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� 

*� 742.5 ��*. ��., 
.��-. 	+7

,-��**�-
 )�,��� ,� *����
�� , 15.7 ��*. ��. 

(0.1%) – � �
/+�-�- *� �/-
1�
*� 

)./�-� .- 	+7
� �
/�

*-�. 8�**�-
 

).-�(�7
���- -
*

*0�4-� .- ,�

�-� *� 2013 1. /� *����4��*
 

/�
�(7*4�.,--� *� 3�*��-
 � 5(�1���4 �(� 	+7
� ��

�-.�� (.,*.�*. 3�*��-
-

��F�� *� �
,-*�-
 ).
��/

�
*�4 , 	+7

,-��**� ,.3,-�
*.,-), ���-. � 

��),�-� *� 
.,-�-(	*. �(/�.7*.,-� /� �
���/�0�4 *� �����
*� ��-��� *� 

�
,-*�4 )�/��, �.

;� 
. )�
*�,.	��*
-. �� �(� 	+7

,-��**� ��=�.*.,*� 

�*,-�+�
*-�. 

4!�����!
���  � ��% ������ �
	 !� 

@���	*�-� ,-�-�,-��� *� 5>5 ).��/�� +,�.�4��;. ,
 *���,-��*
 *� ��

�-�-
 

� )�
/ ��F – , 1.8% *� 1.
�2*� 3�/�, /� 	
-�(�-� ).�


* �
,
0. _(,-(- *� 

��

�-�-
 �(� *
<�*�*,.�� )�

)��4-�4 3
2
 2.6%, 
.��-. )�� -
/� �(� 


.����*,-��-� ,
 *�3�6
���2
 +�
��	
*�
 , 0.3%. ]� ��/���� .- �)���, )�
/ 

��F ,�

*�-� *.��*��*� ��=�� ). �.�).��-��*�-
 ��

�-� ,
 ).��2� , 0.4 

)�.). 
. 7.6%. @�� ).-�
3�-
�,��-
 ��

�-�, .3��-*., -4 ,
 ).*�7� 
. 10.9% 

(, 0.3 )�.).), 
.��-. )�� �).-
	*�-
 *���,*� , 0.2 )�.). 
. 6.8%. D()�
�� 



<��0�4-�, *
,-�3��*�-� ).��-�	
,�� ,�-+�0�4 � ��,-4;�4 ,�


* ��=�
* 

)�.0
*-, ��

�-�-
 /� 3�/*
,� ,
 +�
��	���-. G�. -
/� /�
(�7�;� 

��

�-���*
-. <��-.�� ,
 ).
.3�4-, -. ;
 ,
 +,�.��, ).
��
)4F�� �(,-� *� 

�
��*�-� ��.*.����.    

P- ,-��*� *� 

)./�-�-
 )�
/ ��F ,
 .-	�-� 1.
�2
* �(,- .- 9.7%, �.F-. /� 

,
1�
*-� *� 
.����*,-��-� 
 10.0%, � /� *
<�*�*,.��-
 )�

)��4-�4 8.9%, � 

,(.-�
-,-��
 , 
(�1.,�.	*� -
*

*0�4 *� ��,-
7. 8
)./�-�-
 *� 
.����*,-��-� 


.,-�1*�=� )�
/ ��F 37.6 ���
. ��., � -
/� *� *
<�*�*,.��-
 )�

)��4-�4 

14.9 ���
. ��. ]*�	�-
�*�-
 ,)
,-4��*�4 (.3;. 52.5 ���
. ��.) ,� .-��	*� 

3�/� /� ��.*.��	
,�� ��,-
7, �.F-. /�,
1� ,
 /�
(�7� 1���*. ).��
� �.2� 

��3.-� *� �*,-�-+0��-
 � ,-��*�-�.        
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���
��� 
 ����
� ���	
� 

    

 

2009 2010 2011 2012 2013e 2014f 2015f

5D@ (�
��
* ��,-
7, % ) -5.5 0.4 1.8 0.6 0.9 2.0 3.5

>.��*��
* 5D@ (���
. 
��.) 34.9 36.1 38.5 39.9 39.9 42.1 44.5

>.��*��
* 5D@ *� 1���� .- *�,
�
*�
-. (
��.) 4618 4804 5255 5483 5520 5858 6228

>.��*��
* 5D@ *� 1���� .- *�,
�
*�
-. (
��. ). @@9) 10300 10800 11700 12000 12238 12504 12975

B*
���
+��*. ).-�
3�
*�
 (�
��
* ��,-
7 , %) -7.6 0.6 1.7 3.2 -1.8 1.7 3.3

�.�
�-��*. ).-�
3�
3*�
 (�
��
* ��,-
7, %) -4.9 -0.5 0.3 0.3 2.9 2.4 1.6

B*�
,-�0�� � .,*.�
* ��)�-�� (�
��
* ��,-
7, %) -17.6 -18.3 -6.5 4.0 -0.3 0.7 5.4

B/*., *� ,-.�� � +,�+1� (�
��
* ��,-
7, %) -11.2 14.7 12.3 -0.4 8.9 5.3 5.4

D*., *� ,-.�� � +,�+1� (�
��
* ��,-
7, %) -21.0 2.4 8.8 3.3 5.7 5.5 6.0

B*
+,-����*. )�.�/�.
,-�. (��,-
7, %) -18.3 2.0 5.8 -0.4 -0.1 3.5 5.0

V
*� *� )�.�/�.
�-
�, ,�

*.1.
�2*� (��,-
7, %) -6.6 8.7 9.4 4.2 -1.4 2.4 4.4

@.-�
3�-
�,�� 0
*�, ,�

*.1.
�2*� (��,-
7, %) 2.8 2.4 4.2 3.0 0.9 2.2 3.5

@.-�
3�-
�,�� 0
*� � ���4 *� 1.
�*�-� (��,-
7, %) 0.6 4.5 2.8 4.2 -1.6 2.0 3.4

9�

*� �
,
	*� 3�+-*� ��3.-*� /�)��-� (�
��) 602 645 697 771 774 791 832

9�

*� �
,
	*� 3�+-*� ��3.-*� /�)��-� (��,-
7, % ) 11.9 7.2 8.0 10.6 3.7 -1.1 5.3

9�

*� �
,
	*� 3�+-*� ��3.-*� /�)��-� (
��.) 308 330 356 394 396 404 425
9�

*� 3�+-*� ��3.-*� /�)��-� � )�.��2�
*.,--� (��,-
7 , % ) 13.4 8.6 10.1 11.5 0.9 5.1 6.3

]�
-� (>_9, =��. 
+2�, ,�

*.1.
�2*.) 3254 3053 2965 2934 2935 2957 2986

]�
-� (>_9,  ,�

*.1.
�2*., % *���,-��*
) -3.2 -6.2 -2.9 -1.1 0.0 0.8 1.0

�.
<�0�
*- *� 3
/��3.-�0� (,�

*.1.
�2*., %) 6.8 10.2 11.3 12.3 12.9 12.6 12.1

56
7
-
* 3���*, (% .- 5D@) -0.9 -4.0 -2.0 -0.5 -1.8 -1.8 -1.3

@+3��	
* 
(�1 (% .- 5D@) 14.6 16.2 16.3 18.5 19.0 22.0 20.0

B/*., *� ,-.�� (��*. 
��.) 11699 15561 20264 20770 22228 2377 2536

D*., *� ,-.�� (��*. 
��.) 15873 18325 22420 24230 24581 2665 2869

:(�1.�,�� 3���*, (��*. 
��.) -4174 -2764 -2156 -3460 -2353 -2874 -3325

:
�+;� ,�
-�� (��*. 
��.) -3116 -533 33 -521 831 306 -201

:
�+;� ,�
-�� (% .- 5D@) -8.9 -1.5 0.1 -1.3 2.1 0.7 -0.5

>
-*� )�
�� 	+7

,-��**� �*�
,-�0�� (��*. 
��.) 2505 977 1213 802 957 1512 1667

>
-*� )�
�� 	+7

,-��**� �*�
,-�0�� (% .- 5D@) 7.2 2.7 3.1 3.0 2.8 3.6 3.7

D��+-*� �
/
��� *� 5>5 (���
. 
��.) 12.9 13.0 13.3 15.6 14.4 17.2 17.9

D��+-*� �
/
��� *� 5>5 (% .- 5D@) 37.0 36.1 34.7 39.0 36.1 40.8 40.2

5�+-
* �(*2
* 
(�1 (���
. 
��.) 37.8 37.0 36.3 37.6 37.3 37.5 36.6

5�+-
* �(*2
* 
(�1 (% .- 5D@) 108.3 102.7 94.3 94.3 93.5 89.1 82.4

EUR/BGN (� ���4 *� 1.
�*�-�) 1.96 1.96 1.96 1.96 1.96 1.96 1.96

EUR/BGN (,�

*.1.
�2*.) 1.96 1.96 1.96 1.96 1.96 1.96 1.96

USD/BGN(� ���4 *� 1.
�*�-�) 1.37 1.46 1.51 1.48 1.42 1.45 1.50

USD/BGN (,�

*.1.
�2*.) 1.40 1.47 1.41 1.52 1.47 1.45 1.47

EUR/USD (� ���4 *� 1.
�*�-�) 1.43 1.34 1.30 1.32 1.38 1.35 1.30

EUR/USD (,�

*.1.
�2*.) 1.39 1.33 1.39 1.29 1.33 1.35 1.33

P,*.�
* ��=�
* )�.0
*- (,�

*.1.
�2*.) 2.0 0.2 0.2 0.1 0.2 0.2 0.3

:���
,
	
* Sofibid (,�

*.1.
�2*., %) 4.1 2.3 2.0 1.0 0.4 1.2 1.8

8.=.
*.,- ). 10-1.
�2*� 8V� (,�

*.1.
�2*., %) 7.2 6.0 5.4 3.4 3.5 4.4 5.1

��

�-
* �
F-�*1 ). 
(�1.,�.	
* 
(�1 � 	+7
� ���+-� :
�+; @
�,)
�-���

S&P BBB ,-�3��*�

Moody's Baa2 ,-�3��*�

Fitch BBB- ,-�3��*�

�.�
*-��

_
F-�*1(- 3
 ).*�7
* )�
/ 6*� 2014 1.

_
F-�*1(- 3
 ).-�(�

* )�
/ 6�� 2014 1.

_
F-�*1(- 3
 ).-�(�

* )�
/ 6�� 2014 1.
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�����
���� 
	�
�
��
�	 

>�,-.4;�4- 
.�+�
*- 
 )�

*�/*�	
* /� �*<.���0�.**� 0
�� � *
 �.7
 
� 3(

 �(/)�.�/�
7
�* � ��/)�.,-��*4��* *� -�
-� ��0�.>�,-.4;�4- 

.�+�
*- *
 )�

,-���4�� *�-. )�

�.7
*�
,  *�-. )�.,)
�- ). ,��,(�� *� Austrian Capital Market Act (KMG), Stock Exchange Act ��� 
�+1 .-*.,�� 
	+7

,-��*
* ��-. B*�
,-�0�.**. �
2
*�
  ). .-*.2
*�
 *� 0
**� �*�7�, <�*�*,.� )�.
+�- ��� �*�
,-�0�4 -�43�� 
� 3(

 �/
-. *� 3�/�-� *� 
.
.3�
*, )+3���+��* )�.,)
�- ��� /��(�2
*� 
.�+�
*-�0�4 /� �()�.,*�-
 0
**� �*�7�, <�*�*,.� )�.
+�- ��� �*�
,-�0�4, � *
 *� 3�/�-� *� -./� 

.�+�
*-.>�,-.4;�4- 
.�+�
*- *
 )�

,-���4�� ��	*� )�
).�(�� /� ).�+)�� ��� )�.
�73� *� <�*�*,.�� �*,-�+�
*-� ). ,��,(�� *� Securities 
Supervision Act. >�-. *�,-.4;�4- 
.�+�
*- � 04�.,-, *�-. �.4-. � 
� 
 	�,- .- *
1. )�

,-���4�� .,*.��*�
 /� ,��6	��*
 *� 
.1.�.� ��� .3�(�/��*
 , 
���(�-. � 
� 3��. 
�+1 �*1�7��
*-. :./� 
.�+�
*- *
 
 /��
,-�-
� *� *
.3=.
���4 ,(�
- /� ).�+)�� ��� )�.
�73� *� 0
**� �*�7�, �*�
,-�0�.*
* 
��� 
�+1 <�*�*,.� )�.
+�-. @. .-*.2
*�
 *� )�.
�73�-� ��� ).�+)��-� *� 0
**� �*�7�, �*�
,-�0�� ��� <�*�*,.�� )�.
+�-� ��2�4- 3�*�.� 
,(�
-*�� �.7
 
� )�

.,-��� �*
���
+��*� �.*,+�-�0�4, �.4-. 
 ).
=.
4;� /� �*�
,-�0�� � <�*�*,.�� )�.
+�-�. 
>�,-.4;�4- �*���/ 
 ,(/
�

* *� 3�/�-� *� .3;.
.,-()*� �*<.���0�4, � *
 *� ).�
��-
�*� �*<.���0�4, �.4-. ,-��*�-�, �/1.-�4;� �*���/�, 
 
)��
.3��� �/��6	�-
�*. *� .,*.��-� *� ���
*-,�� .-*.2
*�4 , 
�

*. ��0
. 
P,�
* ��. �/��	*. *
 
 ,).�
*�-. 
�+1. � *�,-.4;�-� )+3����0�4, Raiffeisen Bank International AG (RBI) ,	�-� )�

.,-��
*�-� �*<.���0�4 /� 
*�

7
*�, *. *
 )�

.,-��4 1���*0�� ). .-*.2
*�
 *� *
F*�-� -.	*.,-, )�
0�/*.,- � )(�*.-�. 
D ��/����;�-
 ,
 )�/��� �.7
 
� ��� ).-��,.� ��,�, ,�(�/�* , )����6	��*
-. *� ,

���-
 � ,(=��*
*�
 *� <�*�*,.�� �*,-�+�
*-�, � ,���*
*�
 , 
)�/��� , �
	
 �/1��

*� �*<��,-�+�-+��. o����
*.,--� *� ��0��-
/<�*�*,.��-
 �*,-�+�
*-� �.7
 
� 3(

 ).���4*� .- 3�.4 *� ����
--�
F�(��-
. B 

�
-
 .3,-.4-
�,-�� �.1�- 
� 
.�

�- 
. ).��2
* ��,� ). .-*.2
*�
 *� ,�1+�*.,--� *� �*�
,-�0��-
, *�)���
*� �(/ .,*.�� *� �*<.���0�4-�, 
,(
(�7�;� ,
 � -./� 
.�+�
*-. 
B*<.���0�4-� � -�/� )+3����0�4 
 ��-+��*� 
. 
�-�-� *� ,(/
���*
 *� 
.�+�
*-�. :.F �.7
 
� *
 
 ��-+��
* ,)�4�. 3(

;� ��/��-�4, �.�-. *
 ,� 
.-��/
*� � )+3����0�4-� . 
P,�
* ��. �/��	*. *
 
 ,).�
*�-. 
�+1.  
(http://www.raiffeisenresearch.at/specialcompensation), �*���/�-.��-
, *�
-� .- Raiffeisen Bank International AG (_5B), *
 ,
 �(/*�1��7
���- /� 
,)
0�<�	*� �*�
,-�0�.**� 3�*�.�� ,

���. D(/*�1��7

*�
-. *� ��-.�� ��� ��-.��-
 *� -./� 
.���
 ,
 .,*.���� (*��

 , 
�+1� *
;�) *� .3;�-� 
�
*-�3��*.,- *� RBI, �.4-. ���6	��, .,�
* 
�+1., )��=.
�-
 .- �*�
,-�0�.**. 3�*����*
 � 
�+1� ,

��� *� _5B. ��-. 04�., _5B /�3��*4�� *� 
*
F*�-
 �*���/�-.�� � ��0�-�, �.�-. 
.���
��- *� �*���/�-.��-
, 
� )��
.3���- 0
**� �*�7� ��� 
�+1� <�*�*,.�� �*,-�+�
*-� *� �,4�. 
)�

)��4-�
, �.
-. 
 .3=��*�-. .- �*���/�-.��-
, .,�
* ��. -��.�� )��
.3���*
 *
 
 ��/�
2
*. )�

����-
�*. .- .-

� >.���-��*. ,(.-�
-,-��
 � 
_5B. 
_5B 
 �(�
�a ,�

*�-
 .�1�*�/�0�.**� � �
��*�,-��-��*� ,).��/+�
*�4, ���6	�-
�*. �*<.���0�.**� 3���
��, �.�-. 
� ,)���- ��� )�

.-���-4��- 
�.*<���- *� �*-
�
,� �(� ��(/�� , )�
).�(��: _5B 
 .)�


���� �,
.3;. .3�(�/��;� �.*<�

*0���*� /.*�. �.*<�

*0���*� /.*� .3��*.�
*. ,� 
.�1�*�/�0�.**� 

�*�0� � �����-
 *� ��

�-*�-
 �*,-�-+0��, �.�-. ,� .1��*�	
*� ). .-*.2
*�
 *� 
�+1� /�
*� ).,�

,-�.� .�1�*�/�0�.**� �
���, 
�.�-. .3=��;�- .3�
*� *� �*<.���0�4, 
.�.��.-. ,�(�/�*� �*<.���0�4 
 ).,-.4**. ��� ��
�
**. .3��3.-��*� -��. 9�(�/�*� �*<.���0�4 *
 
*�)+,�� �.*<�

*0���*�-� /.*� � -�43�� 
� ,
 -�
-��� ��-. ,-�.1. ).�
��-
�*� �(� �(-�
2*�-
 3�/*
, .)
��0��, ���6	�-
�*. � )�� 
�/���.

F,-��
-. , 
�+1� /�
*�. :.�� *
 ,
 .-*�,4 
. )�
=�(��4*
-. *� �*<.���0�4, *
.3=.
��� /� .3�	�F*�-
 3�/*
, .)
��0��. :��.�� )�
=�(��4*
 
*� �*<.���0�4 .3�	
 
 .1��*�	
*. 
. -.��, �.
-. 
 �3,.�6-*. *
.3=.
��. (need-to-know )��*0�)). P3�
*(- *� ,�(�/�*� �*<.���0�4 �
7
+ 
�
 
�.*<�

*0���*� /.*� �.7
 
� ,
 ,�+	� ,��. , +	�,-�
-. *� 9)
0����,- >.���-��*. ,(.-�
-,-��
. 
P9P5�>P9:B >G ]G�P>P8G:�o9:DP:P >G D�oB�P5_B:G>Br, 9�D�_>G B_oG>8Br: >�,-.4;�4- 
.�+�
*- *
 )�

,-���4�� *�-. )+3��	*. 
)�

�.7
*�
 ). ,��,(�� *� Kapitalmarktgesetz ("KMG"), *�-. �
����� ). ,��,(�� *� KMG ��� *� B0rsegesetz. P,�
* -.�� *�,-.4;�4- 
.�+�
*- *
 
0
�� 
� )�
).�(	�� ).�+)�� ��� )�.
�73� *� 0
**� �*�7� ��� �*�
,-�0�� ). ,��,(�� *� Wertpapieraufsichtsgesetz. >�,-.4;�4- 
.�+�
*- *
 
/��
,-�� *
.3=.
��.,--� .- �.*,+�-�0�4, )�� ).�+)��-� ��� )�.
�73�-� *� 0
**� �*�7� ��� �*�
,-�0��. ]� �,4����� �*<.���0�4 ,�(�/�*� , 
).�+)�� ��� )�.
�73� *� 0
**� �*�7� ��� 
�+1� �*�
,-�0��, �.�4 .3(�*
-
 ,
 �(� RAIFFEISENBANK. 9)
0���*� ��/).�

3� /� P3

�*
*.-. 
����,-�. D
���.3��-�*�4 � 9
�
�*� B���*
�4 (P3

�*
*. ����,-�.): -�/� )+3����0�4 
 .
.3�
*� ��� �/1.-�
*� .- Raiffeisen Bank International AG 
(_5B) , 0
� 
� ).)+�4��/��� *
F*�4 �*�
,-�0�.*
* 3�/*
,. _5B, ��.* o.*
.* 
 .
.3�
* .-  Austrian Financial Market Authority � 
 .3
�- *� 
.1��*�	
*� �
1+��0�4 .- ,-��*� *� Financial Conduct Authority (“FCA”). @.
�.3*� �*<.���0�4, ,�(�/�*� ,(, ,-
)
*-� *� �
1+��0�4, +)��7*4��*� .- 
,-��*� *� Financial Conduct Authority, �.7
 
� �� 3(

 )�

.,-��
*� )�� ).�,���*
. :�/� )+3����0�4 *
 
 )�

*�/*�	
*� /� �*�
,-�-.��, �.�-. ,� 
<�/�	
,�� ��0� ). ,��,(�� *� FCA � ,�

.��-
�*. *
 -�43�� 
� �� 3(

 )�

.,-��4*�. B*<.���0�4-�, ���-. � �*
*�4-�, �/��/
*� -+�, *
 
)�

,-���4��- � *
 �.1�- 
� 3(
�- ,	�-�*� /� )�

�.7
*�
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